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,Q RUGHU WR JHW GHILFLWVSHQGLQJ DQG UHYHQXHV LQ V\QFK ZLWK DVVXPHG WDUJHWVODZPDNHUV PXVW UHGXFH
VSHQGLQJ DQGRU LQFUHDVH WD[HVWZR SROLWLFDOO\ XQSRSXODU DQG GLIILFXOW DFWLYLWLHV7RIDFLOLWDWHVSHQGLQJ
UHGXFWLRQVDQGRUWD[LQFUHDVHVUHFRQFLOLDWLRQ SURYLGHV H[SHGLWHG SURFHGXUHV WKDW DUH RI VLJQLILFDQWYDOXHLQ
WKH GHOLEHUDWLYH 866HQDWH :HSULPDULO\IRFXVRQWKHSURFHGXUDODVSHFWVRIWKH6HQDWHLQEXGJHW
UHFRQFLOLDWLRQEHFDXVHRIWKHVHLPSOLFDWLRQV-R\FH%LOOVEURXJKWEHIRUHWKH6HQDWHWKURXJKWKH
EXGJHWUHFRQFLOLDWLRQ SURFHVVRQO\UHTXLUH YRWHVWRSDVVDELOOZKLOH LQJHQHUDOELOOVWKDWFRPHEHIRUHWKH



















 -RXUQDORI6WXGHQW)LQDQFLDO$LGy &HQWHUIRU(FRQRPLF(GXFDWLRQDWWKH8QLYHUVLW\RI/RXLVYLOOH y 9RO1
DQGELOOVWKDWFDQEHFRQVLGHUHGPHDQLQJPHDVXUHVSDVVHGWKURXJKUHFRQFLOLDWLRQKDYHWRPHHWFHUWDLQ
JXLGHOLQHV5HFRQFLOLDWLRQ DOVR OLPLWV GHEDWH DQG ZKDW W\SHV RI DPHQGPHQWV FDQ EH RIIHUHG ZKLOH WKH 6HQDWH
JHQHUDOO\RSHUDWHV ZLWK RSHQ GHEDWH DQG GLVFXVVLRQ
5HFRQFLOLDWLRQ OHJLVODWLRQLQWKH6HQDWHPXVW DELGHE\WKH %\UG 5XOH 7KH%\UG5XOHVWULFWO\ OLPLWV ZKDW












































































































































VWXGHQW   











































































































































































































































































































DQGIXQGLQJ RIVWXGHQWDLGDERYHDQGEH\RQGGHEDWHVUHJDUGLQJSURYLVLRQVRI +($UHDXWKRUL]DWLRQ )RU
H[DPSOHLIDSURSRVHGFKDQJHWRVWXGHQWDLGLVFRPLQJXQGHUFRQVLGHUDWLRQYLDDUHFRQFLOLDWLRQELOOWKH





































































































-RXUQDORI6WXGHQW)LQDQFLDO$LG y &HQWHUIRU(FRQRPLF(GXFDWLRQDWWKH8QLYHUVLW\RI/RXLVYLOOH y 9RO1 
6WROO$6PROH'3	0HUFHU&6WXGHQWORDQVVWXGHQWDLGDQG)<%XGJHW5HFRQFLOLDWLRQ
:DVKLQJWRQ'&&RQJUHVVLRQDO 5HVHDUFK6HUYLFH
